Foreign Economic Trends 
and Their Implications 
for the United States 


FEBRUARY 1990 


THE PHILIPPINES 


FET 90-13 
Frequency: Semiannual 
Supersedes: 89-90 


PREPARED BY 
AMERICAN EMBASSY MANILA 


ent OF Co 

a "bg, 
YW % 
ak. 


States of ® 


U.S. DEPARTMENT OF COMMERCE 
International Trade Administration 
Washington, D.C. 20230 


% 
% 
ye) 


Available by subscription from the Superintendent of Documents, GPO, Washington, D.C. 20402. Annual subscrip- 
tion, $55.00. Foreign mailing $13.75 additional. Single copies, $1.00, available from Publications Sales Branch, 
Room 1617, U.S. Department of Commerce, Washington, D.C. 20230. 





-2- 
PHILIPPINES: KEY ECONOMIC INDICATORS 
(In millions of U.S. dollars unless noted) 


1987 


1988 


1989 
lst Half 


1989 
(Est.) a/ 


Domestic Economy 


Fopulation (est. in millions) 
Fopulation growth (% est.) 

GDP in current dollars 

GNP in current dollars 

Fer capita GDP, current dollars 

GDP in pesos (1972=100) % change 

GNP in pesos (1972=100) % change 
Consumer price index, average % change 


Production and Employment 
Labor force (thousands) 


Unemployment rate (%) 
Industrial prod. (1972=100) % change 
Gov’t budget deficit as % of GNP 


Balance of Payments 
Exports (FOB) 


Imports (FOB) 
Trade balance 
Current-account balance 
Foreign direct investment (inflow) 
Foreign debt, total foreign exchange 
liability year-end 
Debt-service paid (principal & interest) 
Debt-service as % of goods & 
service exports 
Foreign exchange reserves 
Average exchange rate (in Pesos/USS$) 


Foreign Investment (CB registrations) c/ 
Total (cumulative) 
U.S. (cumulative) 


U.S.-Philippine Trade (Philippine data) 


U.S. exports (FOB) 
imports (FOB) 
trade balance with Philippines 
share of Philippine exports (%) 


share of Philippine imports (%) 


U.S. Bilateral Aid (fiscal year) 
Economic (includes food aid) 
Military (includes training) 


Principal U.S. exports (Jan-June 1989): electric machinery, 
$112 million; chemicals & products, 


machinery, 
preparations, 


ove 
2.4 
34,442 
34,199 
$600 
4.72 
3.93 
aoe 


22,563 
t2.2 
Vs Ue 
(2.4) 


5,720 

6,737 
(1,017) 
(444) 

439 


28,649 
3,057 


33-3 
1,959 
20.567 


2,830 
1,620 


1,488 

2,064 
(576) 
Souk 
Dae 


439.6 
339).'6 
100.0 


$107 million; 
$94 million; intermediate goods on consignment, 


58-6 
2.4 
39,223 
39,082 
$667 
6.40 
6.78 
8.8 


23,449 
9.6 
8.48 
2.0 


7,074 

8,159 
(1,085) 
(373) 

1,077 


27,915 
2,805 


26.3 
2,059 
21.095 


2,902 
1,649 


i, 735 
2,516 
(801) 
35.6 
21.0 


255-5 
L279 
127.6 


$110 million; 
cereals & cereal 
$291 million d/. 


59.9 
2.4 

21,006 

20,855 
$737 a/ 
5.70 
5.33 
8.6 


24,225 
9.8 
7.46 
2.6 


3,742 

4,913 
(1,171) 
(835) 

356 


27,341 b/ 
N.A. 


N.A 
1,564 
21.452 


2,970 
1,668 


908 
1,319 
(411) 
See 
16.5 


479.0 
351.4 
LZi7 26 


60.2 
2.4 
44,372 
44,045 
$737 
5.8 
5.4 
20.5 


7,900 

10,200 
(2,300) 
(1,500) 

800 


28,000 
3,208 


26-5 
1,900 
21.80 


3,060 
1,690 


2,010 

2,880 
(870) 
36.4 
£9.27 


SOL. 
S27 


nonelectric 


Principal U.S. imports (Jan-June 1989): electric machinery, $188 million; wearing apparel 
$117 million; coconut oil, $53 million; fruits & vegetables, $56 million; consignment 


imports, $541 million d/. 


a/full-year estimate, b/as of May 1989, c/principally exercised to assure repatriation 


rights, 
Sources: 


d/mostly for semiconductors and garments, 
Government of the Philippines, USAID 


p/preliminary, NA/not available 
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SUMMARY: The Philippine economy continued its recovery through 
the first half of 1989, though at a slower rate than during the 
previous year. While the indicators are mixed for the balance 
of the year, we believe growth should continue at the pace set 
in the first half. The outlook is for continued growth into 
next year, but a number of clouds have begun to clutter the 
Philippine economic horizon. These could combine to erode the 
strength of the recovery in the medium term. 


Gross national product (GNP) expanded by 5.3 percent from 
January to June 1989, compared with 7.0 percent in the first 
half of 1988. The slower growth can be traced to a combination 
of tapering consumer demand, industrial capacity constraints, 
rising interest rates, and increasing prices and production 
costs. In a significant development, investment surpassed 
consumption as the leading contributor to growth for the first 
time since the recovery began in late 1986. The industrial 
sector achieved the strongest growth, expanding 7.5 percent 
during 1989’s first half. 


Inflation has become a major preoccupation of the Philippine 
Government. Year-to-y2ar increases in the consumer price index 
entered the double-digit range in mid-year, and were expected to 
approach 15 percent by year’s end. The government appears 
willing to sacrifice some growth in exchange for greater control 
over prices (including the peso exchange rate), and is embarked 
on an anti-inflationary, tight money regime to accomplish this 
objective. The continuation of the current investment-led 
growth hinges on the success or failure of this policy. The 
results may not be apparent until mid-1990. 


The Philippines’ balance of payments (BOP) deteriorated sharply 
in the first half of 1989, due mainly to galloping imports and 
slower-than-expected transfers of new commercial loans. The BOP 
was a negative $384 million at the end of June, compared to a 
$157 million surplus at the same point in 1988. Gross reserves 
deteriorated steadily through the year’s first half, then 
recovered to just below $2 billion in late October. The 
balance-of-payments picture should improve in 1990 as newly 
negotiated loans are delivered. 


While inflation and high interest rates may slow the recovery in 
1990-91 to below the government’s 6 percent target, the 
Philippine economy will still achieve respectable growth in the 
5 to 6 percent range. By 1992, investment should return to 22 
percent of GNP, a healthy level which should sustain economic 
growth. The ongoing expansion should in turn sustain high 
demand for imports, including those from the United States. The 
further stimulus expected from the implementation of the 
Philippine Assistance Program (also known as the Multilateral 
Aid Initiative) will boost industrial development and demand for 
imported infrastructure equipment. The markets for industrial 
chemicals, plastics, and computer equipment are also expected to 
remain strong. 





DOMESTIC ECONOMIC PERFORMANCE: The Philippines’ economic 
recovery saw a moderate slowdown in the first half of 1989. GNP 
growth was 5.3 percent, down from the 7.0 percent performance 
for the first six months of 1988. While overall economic 
expansion slowed, investment continued to rally and overtook 
consumption as the leading contributor to growth. More moderate 
consumption growth reflected a normalization of the pent-up 
consumer demand which had fueled the recovery since 1986. 


Spending on durable equipment, which accelerated from 22 percent 
growth in 1988 to 37 percent in 1989, accounted for over 
three-fourths of total investment expansion. Construction 
activity, boosted by continued strong private sector demand for 
housing and commercial-industrial units, also grew at a faster 
pace than last year. However, following successive steep 
declines through the first half of the 1980s, the constant peso 
value of gross investment is still about 30 percent short of its 
1981 peak. Continued robust investment growth will thus be 
crucial to sustaining the general economic expansion. 


GNP BY PRODUCTIVE SECTOR 
JANUARY-JUNE 1988 & 1989 
(At Constant 1972 Prices) 


In Million Pesos Year-to-Year Growth 
1989 1987-88 1988-89 


AGRI, FISHERY, FORESTRY 13,720 


INDUSTRY 16,529 
Mining & Quarrying 813 
Manufacturing 12,419 
Construction 2,334 
Basic Utilities 983 


SERVICE SECTOR 20,008 


GROSS DOMESTIC PRODUCT 50, 237 
Net Factor Income (170) 
GROSS NATIONAL PRODUCT 


Source: Philippine National Income Accounts, August 1989 


On the production side, the industrial sector grew by a strong 
7.5 percent. The rate of industrial expansion, however, was 
only marginally better than that logged in the first half of 
1988, as industries bumped against manufacturing capacity 
constraints. Recent strong investment in new productive 
Capacity will take some time to be brought on-stream. Negative 
growth in mining and quarrying, thanks to lower ore recovery 
and depletion of reserves, also hampered a stronger industrial 





-5- 


sector performance. The service sector posted 5.2 percent 
growth; this was slower than in the first half of 1988, due to 
negative growth in government services following public sector 
streamlining. Agricultural output accelerated by 4.3 percent 
on the strength of bigger rice, corn, and sugar cane harvests. 


Current indications show the Philippine economy mustering 
growth between 5.0 and 5.5 percent for 1989, below the 
Philippine Government’s 6.5 percent target. High interest 
rates (pursued by the government to curb money supply and 
stabilize rising prices) and higher legislated wage rates 
implemented in July were expected to slow investment expansion 
and industrial production in the second half of the year. 


For the foreseeable future, price and foreign exchange 
stabilization objectives are likely to take precedence over 
achieving annual GNP growth targets (targeted at 6.0 percent 
yearly until 1992). Coupled with expectations of somewhat 
slower economic growth in industrialized countries which could 
soften demand for Philippine exports, many expect GNP to expand 
by less than the 6 percent target for 1990. 


PRICES: Inflationary pressures accelerated substantially in 
1989, and became a major concern of economic policymakers. 
Average inflation for the first nine months of the year was 9.6 
percent, exceeding the 8.8 percent average rate posted for the 
whole of 1988. More significantly, year-to-year inflation hit 
the two-digit mark (10.3 percent) in July 1989, accelerating to 
13.4 percent by October. Yearly inflation is expected to 
approach 15 percent at the end of 1989, roughly double the 
government’s 7 to 8 percent target rate for 1989. 


A relaxation in money supply combined with manufacturing 
capacity constraints to push prices upward in the first half of 
1989. In July, the government legislated an increase in 
minimum daily wages of 21 to 58 percent. Although the Central 
Bank has been actively sopping up liquidity since September, 
inflation is expected to continue rising through the year’s 
end. Increased power rates take effect during the last 
quarter, and losses caused by recent typhoons were expected to 
push up food prices. Accelerated consumer demand during the 
holiday season also should contribute to the upward pressure. 
Increases in controlled prices for petroleum products are 
expected early in 1990, which should contribute to a 
continuation of inflationary pressure. 


Inflationary trends and foreign exchange rate developments are 
likely to dictate interest rate movements into 1990. Treasury 
Bill rates began rising steadily in the second quarter of 1989, 
first to defend the exchange rate and, since July, to rein in 

liquidity and curb inflation. The Central Bank also increased 
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reserve requirements on longer term deposits, which has 
translated into higher bank intermediation costs. These moves 
have pushed up bank lending rates, which currently range from 
18 to 27 percent, depending on maturity. While recognizing the 
potentially limiting effect of high interest on economic 
growth, government pronouncements strongly imply that price 
stabilization will remain the priority. 


FISCAL POLICY: GOP fiscal policy took a turn towards 
belt-tightening with the March 1989 signing of the government’s 
Letter of Intent with the International Monetary Fund (IMF). 
Under the agreement, the Philippines pledged to reduce its cash 
deficit for 1989 from a planned 20.3 billion pesos to 15.3 
billion pesos. This was to be accomplished by raising the 
year’s revenue target by 3 billion pesos and lowering 
disbursements by 4.6 billion pesos. 


As of October, it seemed likely that the actual cash deficit 
for 1989 would in fact come closer to the old 20 billion pesos 
target than to the lower mark agreed to in the IMF program. 
While tax collections have improved significantly (nearly 3 
percent above targets as of the third quarter of 1989), 
disbursement targets will likely be exceeded due to higher 
interest payments and costly new programs implemented at 
mid-year, notably a mandated wage increase for civil servants, 
subsidies to maintain low fuel prices and higher rice subsidies. 


The executive branch has proposed a 1990 budget totalling 233.5 
billion pesos in obligations, a nominal increase of only 2.3 
percent over 1988's P227.4 billion budget. When projected 15 
percent inflation is considered, the proposed budget shows a 
real decline of approximately 12 percent over its predecessor. 
Debt service accounts for 38.3 percent of the proposed 1990 
budget, down from the 44.1 percent level of 1988. The planned 
cash deficit of 18.9 billion pesos is to be financed primarily 
through sales of government securities. A final 1990 budget 
should be approved by the Philippine Congress in December 1989. 


EXTERNAL ACCOUNT: The country’s balance-of-payments position 
slid from a surplus of $157 million in the first half of 1988 
to a $384 million deficit in the first half of 1989. The 
deterioration reflected a widening current account gap only 
partially offset by some improvement in the capital account. 


The current account deficit swelled to $835 million, more than 
triple the deficit in the first half of 1988. While both the 
service account and transfers (aid and grants) logged 
improvements, a ballooning merchandise trade gap wiped out 
these gains. The trade deficit widened to $1.2 billion, double 
the previous year’s level. Rising imports (up 29 percent), 
reflecting the growing requirements of a recovering economy, 
substantially outpaced export growth (15 percent). 
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The capital account yielded a surplus of $258 million, a $97 
million improvement from the first half of 1988. The medium 
and long-term (MLT) loan account posted a narrower deficit than 
in 1988 following somewhat lower repayments. The short-term 
capital account shifted from a deficit to a surplus following 
higher trade credits. Those improvements were enough to cover 
a $151 million decline in foreign direct investments arising 
primarily from a slowdown in debt-to-equity conversions. The 
Philippines’ debt-to-equity swap program is currently on hold 
due to inflationary concerns, although the government has 


announced its intention to have a revised program in place by 
1990. 


The Philippine Government expects quick-disbursing fund inflows 
in the last months of the year to reverse the first half 
deficit to a full-year $200 to $400 million surplus. The 
Philippines recently negotiated some $1.0 billion in new loans 
and $1.3 billion in debt reduction with its commercial bank 
creditors. These inflows should boost the Philippines’ balance 
of payments position in 1990 and provide additional debt 
service relief. 


FOREIGN EXCHANGE: Due to efforts by monetary authorities to 
limit peso depreciation, the currency’s dollar value saw only a 
slight erosion during the first nine months of 1989. The 
average rate for September 1989, at 21.969 pesos to the dollar, 
represented a nominal depreciation of 2.9 percent over the 1988 
closing rate of 21.356 pesos/dollar. The total depreciation 
for 1989 is expected to be from 3 to 3.5 percent, with the peso 
ending the year valued at about 22 pesos per dollar. The 
peso’s depreciation during the year has been driven largely by 


accelerating imports and consequent heavy demand for foreign 
exchange. 


The depreciation trend has been slowed significantly by 
occasional Central Bank intervention in the interbank foreign 
exchange market and, more importantly, by tight monetary 
policies which have boosted yields on peso-based investment 
instruments. Monetary authorities, fearing accelerating 
inflation and other disruptions, have indicated that they will 
continue to defend the peso from major slides during 1990. 
Some independent observers, however, maintain that a lower peso 
value could bolster export performance and eventually 
strengthen the country’s overall balance of payments position. 
The current outlook for 1990 is for an additional 4 to 5 
percent slide against the dollar. 


The Central Bank’s ability to defend the peso through the end 
of 1989 will be constrained by limited foreign exchange 
reserves in the bank’s coffers. Gross international reserves 
(GIR) stood at $1.8 billion in mid-October, barely enough to 
cover 1.5 months’ worth of imported goods and services and 





—-8- 


leaving little room for official intervention on currency 
markets. The decline in reserve levels (from $2.059 billion at 
the end of 1988) resulted from the above-mentioned 
deterioration in the balance of payments. The GIR position had 
begun to recover by August, and the government now projects a 
year-end balance of $2.4 billion. Further relief will be 
forthcoming in early 1990, when proceeds of the Philippines’ 
recently negotiated commercial bank loans are transferred to 
SOP accounts. 


FOREIGN TRADE: As imports substantially outpaced exports, the 
Philippines’ merchandise trade deficit for the first six months 
of 1989 swelled to $1,171 million, more than double the $545 
million trade gap of last year’s first half. The heavy import 
dependence of the country’s leading export industries and 
capital goods imports associated with strong investment growth 
led to a 29 percent year-to-year rise in import value in the 
first semester of 1989. Exports posted a smaller, though still 
strong, growth of nearly 15 percent over the January to June 
1988 period, largely on the strength of nontraditional exports, 
such as electronic devices and garments. 


PHILIPPINE IMPORTS, FIRST HALF 1989 
By Principal Commodity Group 
(FOB value in Million US Dol) 


Jan - June Increase 
Top Commodity Imports 1989 1988 Value 


Total Value of Imports 


Raw Materials/Intermediate Goods 2,489 
Mat/accessories for manufacture 
of electronic equipment a/ 430 
Iron & steel 316 
Embroideries a/ 208 
Textile yarn, fabrics 
and made-up articles 205 
Chemical compounds 196 
Artificial resins i35 
Capital Goods i, 1352 
Power-generating 
and specialized machinery 495 
Telecommunications equipment and 
electrical machinery 
Land transportation 
(excluding passenger cars) 38 
Mineral Fuels & Lubricant 177 
Petroleum crude 437 
Consumer Goods 135 
Other Imports (31) 


a/ Mostly consignment imports 
Source: Central Bank 
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Merchandise imports reached $4,913 million, the highest value 
for any six-month period in the country’s trade history. 
Growing domestic and foreign investments in capital equipment 
to augment existing industrial productive capacity spurred a 60 
percent growth in capital goods imports over the first six 
months of last year. Increased raw materials requirements of 
domestic industries, reflecting the economy’s expansion, raised 
imports of producer inputs by 19 percent. Raw materials and 
intermediate goods (more than a quarter on consignment for 
later export), accounted for nearly 51 percent of total imports 
for the first half of the year. Larger fuel requirements and 
higher world prices for oil caused a 29 percent rise in demand 
for imported crude. All major commodity groups recorded 
upswings, except raw materials for electronic assembly which, 
due to high inventory level, posted a $20 million decline from 
last year’s comparable period. 


Exports logged strong growth of nearly 15 percent over the 
first half of 1988, notwithstanding the dismal performance of 
coconut oil, which earned $39 million less than the comparable 
period last year. Total foreign exchange earnings amounted to 
$3,742 million for January to June 1989. Export gains were 
limited by the lackluster performance of plywood and veneer, 
copra meal, and fruits and vegetables. Ninety-five percent of 
the $478 million increase in foreign exchange earnings came 
from manufactured products whose export value rose by $447 
million over 1988. Electronics and electrical equipment and 
garments top the export list. Together, these commodities 
accounted for 45 percent of export growth. 


PHILIPPINE EXPORTS, FIRST HALF 1989 
By Principal Commodity Group 
(FOB value in Million US Dol) 


Jan - June Increase 
Top Commodity Exports 1989 1988 Value 


Total Value of Exports 


Manufactures 2341 
Elect/electr. eqpt & telecom b/ 143 21.0 
Garments b/ 74 12.6 
Chemicals 3 2.4 

Mineral Products 70 a9.3 

Coconut Products (45) (16.4) 

Fruits & Vegetables (1) (0.6) 

Other Agro-based Products 5.3 

Other Exports 


b/ Mostly consignment exports 
Source: Central Bank 
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The United States remains the Philippines’ largest trading 
partner, accounting for 26 percent of the country’s $8,654 
million two-way trade for the first half of 1989. The United 
States’ $411 million trade deficit with the Philippines for the 
period under review was 21 percent larger than the comparable 
figure last year. Semiconductor devices, wearing apparel and 
electrical machinery and appliances continue to top U.S. 
purchases from the Philippines. 


The country’s second largest trading partner, Japan, has moved 
ahead of the United States as the Philippines’ leading supplier 
of imported goods since the first quarter of 1989, with a 19.8 
percent market share compared with the U.S. share of 18.5 
percent. The European Economic Community, the second largest 
importer of wearing apparel made in the Philippines, is the 
country’s third largest trading partner. Among the 
Philippines’ major trade partners, surpluses were realized only 
with the United States and the EEC. 


INVESTMENT: Continuing its sustained recovery from a drastic 
1983 fall, investment emerged as the largest component of 
growth in early 1989. The latest available government figures 
place gross investment at 17.5 percent of GNP in mid-1989. The 
first half of 1989 saw increasing evidence of capacity 
constraints for industry which augurs well for increased 
investment activity over the coming year. However, a tight 
monetary policy and higher interest rates may slow some of the 
planned investment. 


Foreign investment registrations and licensing continue to grow 
rapidly though cash investment flows fell in 1989 due to a 
sharp reduction in approvals of debt-equity swaps. 


The current outlook is for increasing gross investment reaching 
a level of 24 percent of GNP by 1992, at which level economic 
expansion could be sustained at the 6.0 - 6.5 percent level. 
The government is committed to revamping the debt-equity 
program which should bolster foreign investment expected in the 
next several years from the traditional leader, the United 
States, as well as from increasingly active Asian investors, 
such as Taiwan and Japan. 


LABOR DEVELOPMENTS: The significant achievement on the labor 
front is the substantial decline in man-days lost due to 
strikes. Labor stability, a serious worry for many businessmen 
just a year and a half ago, is now less a cause for concern 
among potential investors. Despite a 39 percent increase in 
the minimum wage enacted in 1989, labor costs have remained 
competitive with the ASEAN neighbors. 
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Unemployment declined from 9.1 percent in January 1988 to 8.4 
percent in January 1989. The government reported the growth of 
employment in the same period at 732,000, with total employment 
of 21.56 million people. Employment growth must continue in 
this range to keep up with labor-force growth. 


PROSPECTS FOR THE FUTURE: The outlook for the Philippine 
economy over the next few years is generally positive. Barring 
a recession in the developed countries, growth in the 5 to 6 
percent range is likely to continue in the medium term. The 
trend towards a recovery of investment, evidenced in statistics 
for the first half of 1989, is particularly encouraging, as it 
implies a strengthening of the country’s productive capacity 
and momentum toward self-sustained expansion. Continued growth 
will mean sustained strong demand for imported raw materials 
and intermediate goods. 


The generally healthy economic prognosis is clouded by a number 
of factors, notably rising inflation, high interest rates, and 
rapidly expanding current account and balance-of-payments 
deficits. Inflation seems a particularly crucial concern, 
since the government may have to sacrifice at least some growth 
(through tight monetary policy and high interest rates) in 
order to restrain prices. 


IMPLICATIONS FOR U.S. BUSINESS: While business opportunities 
are good across the board, many observers expect the Philippine 
Assistance Program (PAP) to provide an additional stimulus to 
economic activity. Proposed by foreign donors as the 
Multilateral Aid Initiative, the PAP would increase foreign 
assistance and channel it into well-planned "fast disbursing" 
projects. The thrust of PAP is on infrastructure projects that 
will facilitate industrial development. The goal is social and 
economic development through job creation, income generation, 
exports earnings and increased government revenues. 
Negotiations finalizing the shape of the program and 
implementing procedures are currently under way. International 
donors, led by Japan and the United States, have pledged nearly 
$3.5 billion to launch the effort in 1989. 


During the coming year, the political scene will heat up 
dramatically with a noisy debate over the renewal of the U.S. 
military facilities agreement. As legislators and government 
officials seek to capitalize on this issue, a substantial 
amount of "U.S. bashing” can be expected. Some strong 
anti-American rhetoric will be heard and threats of violence, 
directed solely at official U.S. Government personnel in the 
Philippines, are possible from leftist groups. While this will 
catch the attention of the international press, the underlying 
friendship between Filipinos and Americans and the solid 
business opportunities for U.S. firms will remain. 
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BEST PROSPECTS FOR IMMEDIATE SALES TO THE PHILIPPINES: The 
following lists sectors which offer the best opportunities for 
U.S. firms to increase their market share in the Philippines. The 
list is more indicative than exhaustive. 
well-thought-out and aggressive marketing strategies for selling 
in the Philippines can expect to find a receptive market. 


Industrial chemicals; 

Plastic materials and resins; 

Computers and peripherals; 
Telecommunications equipment; 

Building materials and supplies; 

Food processing and packaging equipment; 
Medical equipment and supplies; 


Architecture, 


Textile machinery and equipment; 


Air-conditioning and refrigeration equipment; 


Process controls-industrials; 
Laboratory and scientific instruments; 


Franchising; 


Computer software and services; 
Management and consulting services. 


American companies with 


construction and engineering services; 


SCHEDULE OF US&FCS EXPORT PROMOTION EVENTS FOR FY 90 


February 6-7 
February 20-22 
May 3-4 

May 15 - 17 
May 24 - 25 
May 

September 


Nov. 13 - 16 
December 


U.S. Airconditioning/ 
Refrigeration Machinery 
Medical/Laboratory 
Equipment 
Telecommunications 
Equipment 

Food Production 
Equipment 

Mid-South Trade Council 
Asean Matchmaker 
Engineering and 
Construction Services 
Towns and Cities '90 
U.S. Pavilion: Price ’'90 
Philippine Computers 
Show 


Video-Catalog 
Exhibit 
Catalog Exhibit 


Seminar Mission 
Video/Catalog 
Exhibit 

Trade Mission 
Trade Mission 
Trade Mission 


Catalog Exhibit 
Trade Exhibit 








